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WATER POWERl
i BONDS
P* Water power is conceded to be

the greatest and most importantof all our natural resources
and the only one that is absof. lutely inexhaustible.
Bonds issued by well-located,
long-established and successful
water power companies are

generally regarded as among
the most attractive investments
of today. We shall be pleased
to submit for your cpnsidera- t

tion , a number of carefully se- <

lected issues yielding at present
prices fromt

5Vi% to 634%
Write for Circular No. 1787
"Passing Opportunities" ,

Spencer Trask & Co.
25 Broad Street, New York

ALBANY BOSTON CUM AGO
Member. New York Stock Exchange
Member. Chicago Stock Exchange

|
___ 3

\3BTrgwsr-eiTv Ajfti/V&uiafS /
vyfivYop^

DIGEST
of the

Revenue Act
of 1921

A carefully prepared
analysis of the provisionsof the Law.with
useful tables for computingtaxes.

Free on Request

The National City Company
N'ain Off ce: National City Bank Bldg
IptownOffce: 42d St. fic Madison Ave.
«

3=

$200,000

Philadelphia, Pa.
5%% Coupon Bonds
Due October 26, 1936

Tax Exempt in Pennsylvania
Legal Investment for Savings Banks

and Trust Funds in
New York State

t

Prices to Yield 4.30% *

t

Remick, Hodges & Co.
Member* New Tork Stock Exchange

14 Wall St. New York
Correspondent* R.L.Day Co., Boston

i- .1

The Roswell Public
Service Company

6% Gold Bonds
DUE 1937 jThe Company's proportion comprisecomplete and modern

electric grus and tee plants In
the city of Koswell, New
Mexico.
It has no competition and suppliesice to the city and tjr-
rounding towns within a radiusof 76 rnll<v.
The Company's Balance Sheet
;is of .September 30th, 1921,shows not tangible asset* of
* 51,744.63 or more than twn
and two-thirds Mm en the
amount of these Bonda.

lt'l recommend theaa bonda
for Oiresfmenf.

Prtcea vpon application.

Otis & Co.
.lfemter* Sew York Stock Exchange

49 BROAD ST., N. Y.
Phone: Broad 2120

C1e%*e1t%i%A Ronton Detroit
! Columbve Toledo Akron Youngetoum

Denver Colorado Springe

American Thread
Empire Steel & Iron
McCall Corporation

v \ Midland Securities
J.K.Rice,Jr.&Co.
Phon*« 4O"0 to 4010 John. 80 Wnll jt. T.

Safe Bondsfor Investment
HALSEY, STUART

& CO. Inc..

r? =ri
V Guaranty

Trust Co.
CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

American Typefounders
Hackensack Water
^abcock & Wilcox
FREDERIC H HATCH & CO.
»»«yKYl^S5Pw'B»arB» L
f#atO«-CHIt*00-OH«.A-MOHTO»*t-OTTT5aua*»e | |
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FINANCIAL NEWS F
AND COMMENT!,

Heavy Tone of Stock Prices
Attracts Much ShortSelling-.CottonWeaker.

1

The action of yesterday's stock market
vas much similar to Its behavior on

ruesday, a heavy tone of prices soon

ifter the start of business attracting
:onslderabla selling for the short ac:ount,with a consequent quickening of
raaing as quotations receaea. mere 1
vers no outside developments to cause

pressure on stocks. Cotton, which had
idvanced abreast of the share list on j
Wednesday, also turned weak and the
iverage of option prices was $2 a hale
ower at the close. Apparently the lack
jf fresh Influences to help speculators to
:ake their bearings for the next few
sveeks was a factor behind the rcactlosi ^
n both markets. The Street heard much
:alk la December about a setback bedng
lue, and as It did not come ptfor to the
snd of the old year It was possible that
speculators for the fall of values had 1
set out to make the most of their opportunitiesthis month. The passing of the
Seneral Motors Corporation's common j
stock dividend gave them material with
tvhlch to work among the automobile

^and tire company stocks, and uncer- j
talnty in regard to crude petroleum re- ]
acted unfavorably among oil shares.
The Industrial shares were a point to
a points lower at the close of business
than they were on Wednesday. 1
A feature of the banking news was

the plain fact shown In the comparison
of last week's report with the statement
of the Bank of England that year end
settlements had, relatively, much less
effect on loans and reserves on this
side than they had "overseas. The Reservesystem's ratio of cash holdings to
note and deposit liabilities was un- j'
changed from the 71.1 per cent re- i
ported for the preceding week, while
the British bank, because of heavy expansionof loans and deposits, saw its n
proportion of reserve to liabilities re- II
code from 16.61 per cent, to 11.04 per
cent The latter was the lowest figure
In nearly twelve months, but It was well
above the 8.83 per cent reported for
the week ended on January 6, 1921. U jIs tho usual thing for loans of the Bajik
of England to expand broadly In the last
week of December and the first -week 11
pf January, with a substantial reduction jIn the next three weeks. Consequently
the latest statement recorded no unusual
LuojiBco. i no xveserve report snowed a
iecrease of $38,000',000 In outstanding
Reserve notes, but an expansion of $64,r
BOO,000 In gross deposits offset the circulationItem In Its effect on reserve i.

-atlo. Rediscounts (loans) Instead or
ixpandlng declined no less than 160,-
00.000.
The contraction of borrowings by mem>erbanks, although reflecting a seasonal

everse flow of funds after the loun expansionof December, Indicated. aJso
hat the money situation was fully as
asy as bankers predicted that It would
>e. Yesterday's call loan rate went
lown from 5 per cent, to 4 per cent., and
here was much more time money of- *
'ered at 6 per cent, than borrowers
ranted. Government war bonds were
Irm, several rising more than a quarerof a point, and corporation issues
vers fairly steady. The large output
>f new bonds early In the week ap>earedto have supplied the market with
nore than could be absorbed Iramellately,but banking groups were known
o be preparing actively offerings for
he near future.

FOREIGN EXCHANGE.
JANUARY S. 1B22. 1
GREAT BRITAIN.

^arlty. Thurs- Wodnos14.8648Sterling: day. day. Dec. 21>.
Demand $4.18% $4.18% $4.10%Cables 4.1»% 4.18% 4.20%Bankers, 60 <1s. 4.15% 4.15 4.16'iRnnU»r* M it< i 1-il- e t-Jiii 1

THE CONTINENT.
19.30 France, cent* a franc:

Demand 7.97 7.99% *01%Cablea 7.97% 8.00 8.02
19.30 Belgium, cents a franc:

Demand 7.61 7.62% 7.04% 1
Cables 7.61% 7.63 7.60

"

19.30 Switzerland, cents a franc;
Demand 19.31 19.33 19.31Cablea 19.33 19.33 19.33

19.30 Italy, cents a lira:
Demand 4-27% 4.23% 4.21%Cables 4.28 4.26 4.22

23.90 Germany, cents a mark:
Demand 31 .51 .54
Cablea 51 .51 .54

26.80 Sweden, cents a krone:
Demand 24.63 24.70 24 95
Cables 24.70 24.73 23.00

26.80 Norway, cente a krone: «

Demand 15.43 18.45 15.90 '
Cables 15.30 15.50 10.90 1

26.80 Denmark, cents a krone:
Demand 19.85 19.83 19.83
Cables 19.90 19.90 19.90

18.80 Greece, cents a drachma:
Demand 4.40 4.33 4.80
Cables 4.43 4.40 4.35

19.30 Spain, cents a peseta:
Demand 14.86 14.88 14.93
Cables 14 43 H.IK) 14 94

40 20 Holland, cents a florin:
Demand 86.56 36 65 36.65
Cables 36.111 36.70 36.70

51.46 Russia, cents a ruble:
1(10 rubles 12 .11% .12
500 rublea 10 .09% .10

20.26 Austria, centa a crown:
Demand .0314 .04 .04%
cables 03% .04 .04%28.80 Poland, cents a mar*:
Demand ..8... .03% .03% .09%
Cables 03% .03% .08%

20.80 Hungary, cents a riosmt ,Demand 16% .18 .10% 1
Cables 17 .18% .16%

20.80 Jugo-Hlavla, cents a erown:
Demand 36% .87% .89
Cables 87% .89% .40

19.80 Finland, cents a mark:
Demand 1.98 1.89 1.0T
Cables 1 89 1.90 1.98 1

20 26 Ctecho-Slovakia, cents a crown;
Demand 1.61 1.60% 1 44
Cables 1.62 1.61% 1.43

19.80 Rumania, cents a len:
Demand 80 .80 .70%
Cables 81 .81 .71%

<4 40 Turkey, cents a pound:
DfiriMl >50.00 on no up no
Cable* 62.00 62 00 61 00

FAR F.AST.

106 32 Fhanahal, cent* a taalt
Demand 715.00 76.25 76 00
Cablea 76.80 76.75 78.50

78.00 Hon«konf, eanta a dollar:
Demand 53.874$ 56.50 56 50
Cab I en 56.25 56.7 3 56.75

46 66 Bombay, can la a rupee:
Demand 28.00 28.12U 28.23

Cable*28.25 28.67',{ 28.50
46.84 Yokohama, rent* a yen 71

Demand 47 8714 47 «7'4 48.00
Cable* 48.1214 48.1214 48.23

f>orXM AMERICA. "

32.44 Rio ilo Janeiro, renin a mllrela:
Demand 12.7." 12.871,4 12.73
Cnhlen 12.87", 13.00 12.871,4

42.4." Itimnoa Aire*, rent* n r»",o:
p. tnaml .1:1:1714 3.1.50 31.50
Obi** 81.50 ::i.6214 33.62<4 tl

10*1.42 tlrugtmy, cent* a dollar J ..

Demand 72.25 7* 50 76.50
C'6bleg 72.ro 72 75 73.73 M

CANADA *t
55en- Vork fond* In Montreal, 835.02 pre rl

nliim a $1.0011; Montreal fund* tn N-» York,
152 69 discount a $1,000. | III

TH$_
NEW Y<

sajes
,1 /-Closing." DlvTj jHigh %yw. I Bid. ( Ask. InH.I 8 files. {

53% 26% 4S%| 49% 7T-lOOlAdS
19% 10% 10% 11% .. lOOAflv
50 30 45%, 49 4 600 Air
49% 15% 16%! 16% .. BOO Aja:.J* % % % 700 A!a»
59% t\ 56 56% 4 1200 Alli<03% 83 102 103 7 500 Allu
39% 28% 38 38% 4 800 A11U
90 67% 86 88 7* 100 Allis
65% 26% 30% 31 .. 600 Am
H 51 57% 59 .. 100 Am
*6 47 56% 58 4 100 Am
CI 24% 34% 35 .. 1300 Am
65% 29% 33% 35 .. 400 Am
56% 42 50% 52 4 300 Am
35% 23% 32% 32% .. 1900 Am
51% 115% 142% 144 12 100 Am
29 6% 10% 11% .. 200 Am
24% 157* 20% 21 .. 300 Am67 35% 43% 44 .. 100 Afti
37 113 ,126 129% 8 800 Am
1SL 8 U*>* U* 100 Am
62% 40% 59 59% .. 800 Am83% 42 79 79% 7 700 Am
73% 57 72 73 fi onft A
53% 21»4 38%) 38%) .'A floolArn
11% 7% 9% 9% l 1000 Am
62% 17% 29% 30 .. 600'Am
10% 73% 102% 105 6 6500 iAm91 66% 82 S3 4 100|Am10 3% 4% 4% .. 1300]Am14 4% 5\4 6 .. 5001Am47% 39% ^% 43% .. 2000 Am90 63% 86 86% 7 100 Am
14% 95 in H2 12 1001Am95 18, 32 32% 3 1800jAm95% 78 95% 96 7 400 Am96 47% 58% 58% 4 41300 Am07%, 67% 86% 87% 7 900iAm88 28% 33% 33% .. 2700'Am91 64% 68% 80 7 100|Am13% 95% 115 115% 9 3800 Am36% 111% 129 129% 12 1000'Am
?.1% 110 126% 127 12 500'Am
99% 86 97 98 6 300 Am
20 8% 18% 19% .. 1000IAW66%48 65% 68 7 100 AW
83% 47 78% 79 '7 3100 Am
04% 93 103 104% 7 * 100'Am
14% 6% 13 13% .. 100 Am
40% 22% 36 40 300 Am
50% 81% 47% 4S% .. 6700 Ana^

4100 Ana
3% 1 1 1% .. 200 Asst
50% 24 43% 44 4 S00 Assc
94 76% 92% 92% fi 1000 Atcl
88 75% 85% 86 5 300 A, '1
7% 1 % 1 .. 500 At,9 1% 2% 3 .. 500'Atla
25% 10 21 22 62% 700]Atlai
125 829 995 1000 20 lOlAtla
13% 103% 114% 115 7 lOOl Atla
76 18 29% 30 .. 2700!A. G
13% 8% 9% 9% 244{Aust5% 2J% 3% 4 .. 1001 Autc
30% 62% 93% 94 7 24500'Bahl
35 95 103% 104 7 100'Bald
424i 30% 34 34% .. 1400]Balt
56% 47 52% 53 4 lOOiBalt
0 8% 8 9 200[Brlti58% 55 59% 60 .. 300'Brlt
23% 21% 22 23 .. 200lBrit
62% 39% 51 52 5 100 Beth
07% 93% |103% 106 8) 100|Beth
65 41% 56% 56% 5 BlOOiBeth
7% 3 5% 5% .. 600|Boot90% 88 100% 102 8 200 Broo
14% 6% 6% 7 .. 600 Broo
22% 81% 116% 117 10 3900iBurr
33% 3J 30% 31% 7 300 B B
S3% 14%[ 29% 31 .. i00 Butt
6% 3% 5%l 5%) ..) 700]Butt
22% 10% 20% 20% 300 Butt
74 53% 69 69% 6 200;Cal }
so v. 2K 44 44^ 2900!Cal
£8 68% 83 84% 7 200 Cal
7% 3% 5% 6 .. 200 Calla
23% 101 119% 120 10 700 Cana
15% 11 11% H% 600|Carsi
85% 60 69 75 7 lOOiCase
43% 22% 30 30% .. 1300 Cen
90 57% 64 65 .. 100 Cen
36% 23 33% 33% .. 600 Ccrr
86 38% 48% 48% 6 f.800,Chai
65% 46 55 56 2 1200 Chef
16% 13% 14% 14% .. 600 C&
37 33% 33% 34 .. 300 Chi
9% 6% 6 6% .. 1200 Chi
20% 14 14% 15 .. 800|Chi<
31 17% 18 18% .. 2000;C, M
46% 29% 31 31% .. 3000iC, M
71 60% 62% 63 6 800 Chi
10 95 101 102 7 200:Chi
35 22% 31% 31% .. 1300 C, R
89% 68% 83% 85 7 200|C,RI
16% 9 15% 15% .. 4300 iChlU
29% 19% 26% 27 .. 1400 Chin
57% 32 54 56% .. 100 C, C,
62% 36% 43% 45 .. 200 Clue
43% 19 41% 42 1 4400jCooa
32% 22 24 25 .. 600jCol ]
4676 27% 38% 39 3 200lCol <

67% 52 65 65% 6 2800 Colu
12% 2% 2% 2% .. 1600|Col
62% 8% 9% 10 .. lOO.Col <

58% 28% 56% 57 4 4000 Com
61 13%! 20% 23 .. 100(Cons
95 77%! 90% 90% 7) 600;Cons
21% 12% 13% 14 .. 1400;Cons
66 34% 45% 47% .. 300 Cont
99% 59 92% 92% f6| 9600|Corn
44% 22% 32% 33 2%! 12700jCosd
07% 49 64% 64% 4 6701) Cruc
91 77 85% 85% 7 100 Cruc
33% 10% 16 16% .. 6600 Cubs
26 5% 9 9% .. 2600 Cuba
67% 13% 16% 16% .. 35001Cubs
59% 23 50% 50% ..| 6800 Davi
10% 90 107 108 9! lOOlDol
«9

"

93 118 118%! 6 1800,00).
21% 10% 18% 19% 1 8001 Domi
7% 3% 4 J 4% ..I 100 O. Si
9% 2% 2%| 3%j .. lOOjKmci
)1 62 77 77% 5 1500 End
16% 87 103% 105% 7 200 End
15% 10 10 10%I .. 1700 Erie
22% 15 14% 15 .. 1600'Erie
15% 10 10 10% .. 200;Erie
12% 44% 75%I 70% 8 8700 Fam
17 74% 93% 95 81 900 Fam
DO 75 75 80 10 200 Fiahi
M 57 75% 78 8; 700lFIsh<
19% 8% 12 12% .. 1000 Fink
10% 9%l 13 ( 13% ..[ 5001 Free]
5%| %l %l %l lOOlOas,
r8% 39% 58 58% .. 52800 Gen
17 \L 77 92 94 51 120olGcn
1.3% 109% 137% 138 xl2j 800;Gen
10% 9% 8% 8% .. 69300 Gen
13% 60 70% 71 « 200 Gen
45 69 82% 83 7 600 O M
14% 26% 35% 36 .. 700 Good
)t> 62% 80 82 7 800 Good
14% 15 26% 27 .. 100 Gran
19% 60 72 72% 7 900;Oreai
15% 25% 81% 32 4 SOOjGrea
!9% 18% 25% 28 .. lOOGreei
[«% 6% 9% 9% .. 2800 Guan
6 15 16 I? 100'Gulf,
io% 25 46 46% .. 1700|G)ilf
3% % 1 1% .. 100|Hftb1i
25% 11 15% 17 .. 200 Hen<
s: r.OU 76% 77 4 I000|HMV
16% 10% 11 11% 1 2400 Hqpi
R6 40% 71% 72 .. 6900 Horn
no%i 85% 98 98% 7 100 TU C
7% 2 8% 3% .. 600 indi:
42% 29% 88 88% .. 700 Insp:
5% i 1% 1% .. 800 Inter

14 13% 8% 3% .. 100 Intej
il 81 85 86 .. 100 Int;
01% 67% 80 81 6 SOOInt
17% 7% 13 13% .. 200 Int
#7% 36 63% 64% 6 2800 Tm \
42 25% 26 27 .. 200; Int. !
7« 49%l 70% 71% 7 100 Int 5
64%' 64 54 68 7 100 Int 1
17 11%' 11% 1' % .. 1600 Int ?
73% 38% 4"% 49% .. 35001nt I
75% 07 70 71 6 6 Int I
24 5% 13 13V4I .. 8400 Invil
40 ilii* Z- * » »« .. i"" nun

4% 2 2% 2s, .. 1100 iHlan
124 4, 10 Vfc 10% .. HOOl.Tewo
K«% *% 20 40 .. 200,Tewo
12% 14% »«H >6% .. 1200|Jonoi

70RK ON 18 WELLS HELD UP.

nl Tlr 1111 n v Will ConHnnf <m 114

In Tnffco Klflil.

Although oil mon yo«itrrdny failed v
infirm the reported agreement. between
10 Mexican Petroleum Company, th'
[extern (Sulf Oil Company ami tin
"xloan S^nbo.ard Oil Company >> ri

rlct their production In the lyitoor
old. It wh« learned that unOetj tlii>
|ro< ni'lit work. will bo stopped (6n, .ibonl

A

NEW YORK HERALD,
DRK STOCK EX

THURSDAY, J

1922. 1931. 1920.
846.848 873.153 677,725

lOpoti- High-1 Low- rlos-f Net
I tug. 1 eat. | eat. ing. |Ch'ngc.

nis Exp..." 49% 49% 49% 49%. %
Rumely.. 11% 11% 11% 11%
Reduction. 48 48% 46 46 + %

< Rubber.. 16% 16% 16% 16%. %
ska Juneau % % % %
»cl C & D.. 56% 56% 56 56
»d C&D pf. 101% 102 101% 102 + %
5 Chalm... 39% 39% 38% 38%. %
i Ohalm pf. 86%! 86% 86% 86%. %
Ag Ohem. 30% 31 30% 30% + %
Ag Ch pf. 59% 59% 59% 69% + %
Bank Note 57 57 57 57
Beet Sug.. 35 36% 34% 84%. %
Bosch M.. 85 35 33% 33% . 1%
B S & F.. 51% 51% 51 51
Can 33 33% 32% 32%. %
Car &F... 142 142 142 142 .3
Chicle.... 11% 11% 11 11 %
Cot Oil.... 20% 20% 20% .20% . %
Cot Oil pf. 44 44 44 44
Express... 129% 130% 129% 129% + 1%
Hide & L.. 13% 13% 13% 13%. %
H & L pf. 60 60 59% 59% + %
le# 80 80 78% 79% 1%
Ice pf 72% 72% 72% 72% ..

Inter Corp 40 40% 38% 38% 174
La EE En 9% * 9% 9% 9% ..

Linseed... 30% 30% 29% 29%. %
Loco 104% 105% 102 102% 2%
Radiator . 85 85 85 85 3%
Saf Rax.. 4% 4% 4 4
Ship & C. 6% 6% 6 6 + %
8m & Ref. 44% 44% 43% 43% . 1
Sm & R pf 87 87 86% 87 + %
Snuff Ill 111 111 111 + 1
Steel F... 32% 32% 32% 32%. %
Steel F pf. 95% 95% 95% 95% + %
Sugar.... 57% 60% 57% 58%. %
Sugar pf.. 86% 87% 86% 87 +1
Sum Tob.l 34 34% 33% 33%. %
Sum To pf 68% 68% 68% 68% ..

Tel & T.. 115 115% 11474 115 + %
Tobacco.. 131 131% 129% 129% . 1%
Tob B -128 128 126 126% 4- %
To pf new 97% 97% 97% 97% 4- %
&E 6 pc pf 18% 19% 18% 18% + 1%
&E 7 pc pf 67% 67% 67% 67% + %
Woolen .. 79% 80 78% 78%. %
Woolen pf 103% 104 103% 104 + 1
Z, I. & S.. 13% 13% 13% 18% + %
Z.L&S pf 38% 39% 38% 39% + 3%
rond* .... 48% 49% 47% 47% . 1
eonda rts.. % 8-16 % % ...

>ts Real ..1 1 1 1
> Dry Gds. 44% 44% 43 43% . 1
i, T & S F. 93% 93% 92 92 . %
& S F pf. 86 86 .86 86 + %

Blrm & Atl % % % % . %
ntlc Fruit. 2% 2% 2% 2% . %
ntlc Petrol 22 22 21% 21% . %
ntlc Ref.. 995 995 995 995
n Ref pf.. 114% 114% 114% 114% + 1%
lulf & W I 30% 30% 29% 29% . %
in Nichols 9% 9% 9% 9% . %
>sales .... 3% 3% 3% 3%. %
win Loco. 95% 96% 93% 94 2
win Lo pf 104 104 104 104
& Ohio... 34% 34% 34% 34%. %
A Ohio pf 52% 52% 52% 52% ..

,sh Em St. 8% 8% 8% 8% ..

E S 1st pf 59% 59% 58% 69% + 1
E S 2d pf 22% 22% 22% 22% 4- %
Steel.... 62% 52% 52% 52%+ %
S 8 pc pf 104% 104% 104% 104% . %
Steel B.. 66% 57% 56% 56% + %

h Fish .. 5% 5% 5% 5%. %
klyn Ed.. 100% 100% 100% 100% + %
iklyn R T. 6% 7% 6% 6% . %
is Bros .. 117% 117% 116% 117 . %
ros B w i. 31% 31% 31 31 . %
erlck .... 30 30 29% 29%. %
e Cop & Z 5% 5% 5% 5% . %
e & Sup.. 21% 21% 2074 2074.1%
Packing .. 69% 69% 69 69 . %
Petrol .... 4574 46 44 44% . 174
Petrol pf.. 84 84 84 84 + 1
ihan Z&L 5% 6 5% 6 + %
dlan Pac. 119% 119% 119% 119% . 74
on H Gold 11% 11% H% H% + %
(.TI)TM pf 69% 69% 69% 69% %
Leather.. SO 30% 29% 30 . %
Leath pf.. 64 64 64 64 . 74
o de Pasco 34% 34% 33% 33% . %
adler Mot. 49% 49% 47% 48% . 1
lap & Ohio 55% 55% 55 55 . VI
"IT*,,r.4. 1A1A. 1 AIL 1 AIL MIL -L. 1'.

KTrpfwl 83% 33% 33% 33%. %
Gt West.. 6% 6% 6 6 . %
ntWestpf 15% 15% 13 15 . %
111 & St P. 18% 18% 18% 18%. %
& St P pf 32 32% 31 31 . 1%
& Nwn... 62% 62% 62% 62%. %
& Nwn pf. 101% 102 101% 102 + %
I&Pac.. 32 32 31% 31%. %
&P 7 pc pf 84 84 84 84 . %
5 Copper.. 15% 15% 15% 15%. %
0 Copper. 26% 27 2G% 26% . %
C & St Li. 55 55 55 55 +1

tt, P & Co 44 44% 44 44% . %
-Cola 42% 42% 41 41% . %
Puel & Ir. 25% 26 25 25
6 South'n. 38% 38% 38% 38% ..

m G & El. 65% 65% 64% 65
Grapho... 2% 2% 2% 2%
Jropho pf. 10 10 10 10 + %
p Tab Rcc 58% 58% 56% 56% %
ioI Cigar.. 21 21 21 21+1
lol Gas... 00% 90% 90% 90%. %
01 Textile. 14 14% 13% 13%. %
in Can... 47% 47% 46 46
Prod Ref 9374 93% 92 92% . 1%

en & Co.. 34% 34% 32 32% 1%
Ible Steel.. 65% 66 64% 64% . 1%
ible Stl pf 85% 85% 85% 85% . 1%
in Am Su. 16% 16% 15% 16 + %
l Cane Sug 9% 9% 8% 9
i C S pf.. 17 17%i 16% 16% . %
son Chom. 52% 52% 50% 50% . 1
& Hudson. 108 108 1108 108 . %
L. A West 119% 119% 117% 118% . 1%
o Mines.. 18% 19 18% 19 + %
S A Atl pf 4 4 4 4 + %
r Ernnt... 3 3 3 3 + %
Johnson.. 77% 77% 76% 76% %
John pf.. 104 105 104 105

10% 10% 10% 10% . %
1st pf.... 15% 15% 14% 14%. .%
2d pf 10% 10% 10% 10% .*
Play-Lias 77% 77% 75% 75% . 1%
P-Las pf 93% 95% 93% 94%. 1%

r>r Body .. 75 75 75 75 . 6
»r B O pf. 77 77 76% 76% . %
Rubber.. 11% 12% 11% 12

port Tex.. 13% 13% 13% 18% . %
W & W. % % % % ..

« .... V.II com. COOL E7HL CO A1U
J\ HJH H . "*-7* W *"78 *A*phaltpf| 08% 98% 02 02 . 6%Electric..1137%]l38% 137% 138 . 14
Motors... 8% 8% 8% 8% . %
Mot dob.. 70% 70% 70% 70% + 1%
d pf 7 pc 82% 82% 82 82
rich 36% 86% 35% 35% . %
rich pf... 82 82 82 82
by CM&S 26% 26% 26% 26% . %
I. Nor pf. 72% 73 72 72 .1
t Nor Ore 31% 31% 31% 31%. %
ne Can C. 26 .26 26 26 .1
Sn*sr... 9% 10 9% 0% + %
M ft N pf 16 16 16 16
States S.. 45% 47% 45% 46% + 1
rshaw EC 1 1 1 1 . %
lee Mfg.. 16 16 16 16
t ft Bark- 77% 77% 76% 76% . %
p Motor.. 11% 11% 11 11 . %
^ton OH... 74% 75% 71- 717* . 3%
ent 98% 98% 98% 98% + %
horna ... 3% 8% 3% 3% ..

I ration C. 88% 88% 38% 38%. %
1>oro C... 1% 1% 1% 1%. %
C pf.... 8% 8% 8% 3% . %

k*r Cor pf 85% 85% 35% 33% + %
Harv CO.- 81% 81% 80% 80% . 1%
Mer Mar. 13% 13% 13% 13% + %
tor Marrrf 64% 64% 63% 64 . %
Vfofor Tr.. 27% 27% 26% 26% . %
IT 1st |f. 71% 717* 71 % 71 % . 1 %
,lo T 2d pf 65 55 65 55 . 2
ilckel 11% 11% 11%' 1t% ..

^apcr. ».. 51% 51% 49% 40%. 1%
' pf f<tpd. 71 71 71 71
1 «JM1 13% 13% 12% 13% - 2%
ProfVtlcts. 24 24 24 24 . %
'lOtl&Tr 2% 2% 2% 2% ..

1 Ten 10% 10% 10% 10% f %
! Tn.ipt.. 39% 39% 39% 39% -J- 1%
* Tfrroa T. j»74 83 36% 36% .

eighteen wclla ready to drill. Nineteen
I other well* In course of drilling will not
ho nffected.
Of the wells to bo stopped twelve are

Mexican Petroleum. two Mexican tlulf
nrnl four Mexican Seaboard. Tho wella
on which wor'K will continue Include
fight for Mexican Petroleum, seven
Mexican Oulf and four Mexican Seaboard.

, X »:H TAXATION COM91ITTKR.
Business men of thirty-Ova Hlatea are

organising n committee fur a campaign
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CHANGE QUOTA
ANUARY 5, 1922.

Year to date.
, 1921. n| r-Cloa(nsT-\ |l5iv.
llimi.l Low. I Hid. Auk. jin«. Batet. i
9 ~4%| ~6%! 7 .. SCO Kansai
28% 18% 22% 22% .. 200 Kan C:
f.5 15% 52 53 4 300 Kan CI
54% 32%j 35%) 35% .. 8000 Kelly i
27% 16 25% 26 .. 2500 Kennec
17% 8% 16%I 16% .. 5500 Key T

177 130 110 111 6 1000 Kresge
58% 32 45 45% .. 4100 Lack i
57% 40 44 (48 .. 100 Lacleil
30 17% 27% 27% 2 200|Lee Rl
60% 47% 58 58% 3% 7100'Lehigl)

102 64 92 93 7 100 Lima 1
102 87% 92 100 7 100 Lima I
164 138% 160 164 12 100 Lig &
110 97% 107 1100 7 100 Llg &
21% 10 12% 13 .. 900 Loews,
12% 7%I 9)9% II 200iLoft, li
164% 136 1148 1150 12 200 Lorlllai
118 97 108*4,109 7 100 Louis i
72 59% 72 75 6: 500|Macka;
89% 21 33%; 34 1500 Manati
58% 32 35% 36 7 200 Man E
45% 27 35 37 .. 500 M St P
22 13 20% 21 2 lOOlMart-I
30% 12% 24% 25% .. TOOiMarlan
29 11% 24 25 .. 800iMathis
45% 38 47%| 57 .. 100(Maxwe
J.OT8 » J i)i ..I -vv :naxw
114 65% 103 1105 8j 200 Mays I

. . .. 7 200 Mays J
16714 84% 108% 108% 12 31500 Mex I
94 70 78 83 8 300!Mex F
28 15%! 26% 27 2| 400|Mlami
16% 10 1274 13 1.20 8l00|Mid StJ
33% 22 29% 29% .. 41600|Midval14% 4% 5% 5% .. 200iM & St
9% 8% 7% 7% .. 8200|Mo. K26%I 22% 25% 26 .. 600|M, K&
3% % %| %! ..| 21000IM, Kai
5% 2 1%, 1%( ..|5300lMoKa
23% 16 16% 16% .. 5001Mo Pa
49% 33% 44% 44% .. 1200 Mo Pa
65 43 63 64 3 200|Mont 1
25 12% 14 14% .. 400 Mont 1

28% 18 19% 20% .. lOOiMullini
79% 44%j 68 70% 7 400|Nat CI
65 26 34%| 34% 6 3000 Nat El
95 89 88 94 7 100|Nat El
87 | 67% 84 86 f 6 800|Nat
6%I 2%! 3%J 3%].. 300 N R ol
15% 9 14% 14% .. 100 Nevada
76 64% 73 73% 5 800 N Y C
61% 39 52 53 5 100 N Y, C
68% 54 61% 62 5 100 NY.C&I
39 20%I 29% 31% 2% 100 N Y I
23% 12 12% 13 .. 1300 N Y. K
13% 8%I 8 9 .. 100 Norfoll
46 32% 44% 45 8 2300 Nor Ai
41% 31% 38% 39 3 600 Nor Ai
88% 61% 75%I 76% 7 2100|Nor P
39 20% 22 24 .. 200!Nova £
12% 8% 10% 11 .. lOOlNunnai
11 7% 11% 12 .. SOOIOhio B
4 1% 2% 2% .. 200 Okla P
30% 14 12% 13% 2 900lOrpheu
16 8 9% 10 .. 300 Otis St
54% 24% 26 26% 2 200 Owens
68 46% 62% 63% 5 300 Pac Gt
17% 8 10 12 .. 200 Pacific
50% 27% 44% 45 3 17400|Pactflc
79% 38% 49% 50% 6 10500!Pan A:
71% 34% 45 46 6 900|Pan A
78% 68 73 75 8 200 Panh I
15% 9% 12% 13 .. 500 Par *
41% 32% 33% 33% 2 3000 Penn 1
17 6% 9% 9% .. 2200 Penh's
64% 33% 61 61% .. 900l Peoples
23% 15% 19% 20 .. 300jPere \
35% 26% 31% 32% 3 400 Phila
105% 37% 88 93 .. 100 Philllpi
34% 16 29% 30 2 1800 Phillip:
42% 9% 13%j 13% .. 1500 Pierce
88 21 30% 31 .. 300 Pierce
11% 5% 10%! 11 .. 2300 Pierce
66 52 61%! 62 o 1800 Pitts C
32 23 24%! 25 .. 500 Pitts t&
16% 12% 14%! 14% 1% 200 Pond <
96 48 63 64 .. 400 Press i

104 80 90 92 7 100 Press
34% 20% 24 % 26 .. 1800 Prod 4
40 35 39 39% 70c 100 Prod &
114% 87% 105% 106 8 1600 Pullma
51% 24% 32% 38% .. 7800 Punta
40% 21%! 35% 35% 2 4700 Pure C
99% 67 95 96 8, 1200'Rail S
16 11 14% 14% .. 1700 Ray C(
89% 60%! 71% 71% 4! 4100lKeadin
57% 38% 46% 47 2 200 Rea.lin
39% 18 25% 26% .. 900lRepIoR
24% 5 7% 7% .. 400 Rep M
73% 41% 52% 53 .. 7900iRep Ir
96% 75% 83 86 7 14001 Rep Ir
69% 40% 49 49% 5.20 1300iRoyal
25% 19% 20% 21 ..I 300 St Lo
41 28 33 33% .. 600 St Lo
5% 1% 1% 2 .. 200 San C«
6% 2% 2% 2% 200 Saxon
98% 54% 62% 62%, .. 5300 Sears

104 85 90 92% 7j 400 Sears 1
25% 12% 21% 22 ..! 1000 Seneca
9% 8 8% 8%j ,.| 300 Shattu

49 30% 37%! 38 174c| 200 Shell 1
28% 16%| 19%| 19%| ..| 8200|Sinclali
56 32% 36 37 ..I 600lSloss-S
75 68% 69 72 7l 100jSloss-S

103 26 46 50 ..I 1000{So P 1
101 67% 78% 78% 61 3200!Ro Pac
24% 17% 18 18% ..| 2500'So Rai
60 42 47 47%! .. 1100|So Rai
192% 1124%! 170 172% 5' 3900!Stan-l
114% I105%|113% 114% 71 400'St Oil
114% 105% 1113% 114% 7! 79'St Oil
»S% 67% 93 93% 4,' 5700'St Oil
95 81 24 26 2 lOO Stew \
46 25% 35 36 .. 300|Stromb
93% 43% 79% 80 7 41000 Stndeb;
10% 3 376 4% .. 2700 Snbmai
13% 3% 5% 5% ..I OOO'Superic
11 6% 9%I 10 .. 5%liTenn (
48 29 43%! 43% 3' 19000 Texas
42% 32% 39% 40 f2% 2800 Tex <3
36% 15% 23%I 24 ]" 3400 Tex Pa
2776 16% 25 25% ..J 2800'Texas
20% 12% 14% 15 .. 300lThlrd

175 119 130 1140 8! 100|Tide V,
71 45 62 6241! Iti! 1200lTr>h T'l
91 76% 89 " 100!Tob 11
13 6 9% 10 .. SSOOlTransoi
73 57 69% 72 8| 300|Unlon
25% 15% 17% 18 .. 1100 Union
131% til 125 125% 10 600iUnlon
104 92 103 103% 7 200 Union
34 19 25 26 .. 200 United
106 46 69% 72% .. 100 United
207 95% 120% (121% 8 1500 United
26 17 20%i 22 .. lOOlUn Rv
62% 46% 50% 61 6 3300 Un Re
27% 8% 9% 10 .. 1500 U 8 Ft
74% 35% 37% 38 .. 2000 U 8 tr
63% 41% 56% 57% .. 900 IT 8 R
79% 40% 52% 52% .. 2900 U 8 F
103% 74 99 99% 8 200 U S R
86% 70% 82% 82% 5 15500 XT 8 8
115 ,105 115 115% 7 200 IT S St
66% 41 % 60% 60% 2| 45001Utah C
12%| 8%! 10%| 11*41 ..I 1700|Utah 8
41 25% 30% 31 .. 76001 Vanadl
42% 20% 27% 28 .. 600 Va-Cai

,102% 57% 68 69% .. 10<» Va-Cai
95 69 85 87 6 100 Va Ir,
9% 5% 6% 6% .. 200 iVIvaud
9 6% f.% 6% .. 100 Wabas
24% 18 20 20% 200;Waba!«
15% 12% 13 14 . 100 Walws
72 49% 67% 69 2% 300 Wells 1
11% 8% 8% 9 .. 1001 Went
21 14% 11 14% .. 200 W Mai
30% 15 15% 16% .J 400; Went
94 76 91 91% 7| 1000 West t
62% 38% 50 60% 4, 1700 Weal In
11% 6% 6% 7 ,.| 300(Wheel
44 29% 35% 36 4, 1600 White
17% 7 9% 9% .. 1700'White
18M 8% 15 16% . .1 3000'Wick f
10% 4%| 5% 5% .. 1800Willys
42 23 26% 27% .. 100 Willy*
47 27Mi! 27 20 . 200 Wilson
89% 63 6« <0 7! 1001 Wilson
139% tor. 138 1139 8 700. Woolw
139% 1105 138 139 7 1 Hi Woolw
55% 30% 44 46 4 lOOi Worth
9%l «%l * I 8%l25c| 200] Wright

Ex dlv. tEx rights. fin scrip. x I
NOTE.Odd lot transaction* arc not

were made at prjee outside of the regnia

of education on eotind taxation. Tt Is
called the Committee of American BusinessMen. Its temporary officers are
William Korhes Monan, acting presl- '

dent; U. K. Loree. vice-president; Jules s
H. Bache, treasurer, and secretary.
Ueorge Henry Payne.

^
CUSTOM HOUSE ItfCUKIPTR. )

Bccelpts for duties at the Custom «

11ouf!e yesterday were 1808,178.24, of >

which $ieP,!»3R.T2 was for merchandise »
withdrawn from bonded warehouses i
»nd |8tKI,711.62 for recant tmportntusnr. t

1922.

TIONS.

1922. 1921. 1920.
2.574.061 3.085,103 5,872,623

Upen- »llgn-1 I>o'w- Clo#-| Net
lug. '-»t hot. Ing. |Ch'ng».

i & Gulf 6% 7 T~ 6% 7
ity Sou. 22% 22% 22% 22%. %
ity So pf 54 54% 64 54% + 1%
Spr Tire 36% 36% 35% 35% . 1
-Ott ... . 26% 26% 25% 25%. %
Ire & ft. 16% 17% 18% 16% + %
S S.... 112% 112% 110 110 . 1%

Jteel 45 47% 45 45% + %
e Gas... 44 44 44 44 3%
lb & T.. 27% 27% 27% 27%. %
Val... 57%! 58% 57% 58%+ %

l.oco ... 92% 92% 92 92 . 2%
.oco pf. 107% 107% 106 106 . 2
M Tob. 160 160 160 160
M To pf 107% 107% 107% 107% . %
Inc.... 12% 12% 12% 12% ..

lie 9% 9% 9 9
rdP 150% 150% 150 150 . %
Si Nash. 108% 108% 108% 108% ..

y Cos... 72 72 72 72 +1
Sugar. 35 35% 34 34

lop O-Iiap 35U :ir.u 35U 35t4 . %
>v pr pf. 35 35 36 35
>arry .. 20% 20% 20% 20% . %
<1 Oil... 25% 25% 24% 24%. %
on A W 25 25% 24% 24% ..

11 Mot A 48 48 48 48 .2
MotB.. 12 12 12 12
Jept S.. 104 104 104 104 .4
Jep S pf 108 108 108 108 . 1
>et 111% 111% 107% 108% . 3%
et pf... 86% 85% 83 83 . 3%
Copper. 26% 26% 26% 26% . %
i Oil..... 13 13% 12% 13
eSt&O 28% 30% 28% 29% + 1%
L new. 5% 5% 6% 5% ..

& T w 1. 8 8 7% 7%. %
T pf w 1 26 26 25% 25% + %
ii & Tex % % % % %
n & T pf 1% 1% 1% 1% ..

.clflc 16% 16% 15% 15% . %
clflc pf. 45 45 44% 44% . %
Power... 63% 64 63% 64
PV&Co. 14% 14% 14 14
s Body. 20% 20% 20% 20% + %
0 & S pf 70 70 69 69
lam & S 35% 35% 34 34% . %
1 & S pf 91 91 91 91 . 2%
?ad 86 86 85 85 .2
! M 2 pf 3% 3% 8% 3% + %
i Con C 14% 14% 14% 14% . %
'entrain 73% 73% 73 78 . %
& St L 51% 61% 51% 61% . %

StL 2 pf 61% 61% 61% 61% 4- 1%
Jock 29% 29% 29% 29% . %
tH4H 12% 12% 12% 12% ..

c So.... 8% 8% 8% 8% . %
mer Co. 44% 44% 44% 44% 4- %
n Co pf. 38% 38% 38% 38% . %
acifio. 76% 76% 75% 75%. %
!c S & C 23 23 23 23 4- %
lly ....I 9% 9% 9% 9% ..

& B Co 11% 11% 11% 11%. %
& Ret. 2% 2% 2% 2% ..

m Cir.. 12% 12% 12% 12% . 1
eel 10 10 9% 9% ..

Bottle. 26 26 26 26 + %
ih & El. 63% 63% 62% 62% . %
Mail ..12 12 12 12 %
Oil .... 45% 46% 44% 44% . 1%
nP&T 51% 51% 49% 49% . 1%
P&TB 45% 46 45 45%. 1%
> & R pf 73 73 72% 72% . 3%
Blng... 12% 13 12% 12%. %
1 R 33% 33% 33% 33% . %
>eab St. 9% 10% 9% 9% . %

Gas.. 61% 61% 61 61% ..

Iirq ... 20 20 20 20 4- %
Co 32 32% 32 32% . %
a Tnnoa QA OA OA QA 9

9 Pet .. 30 31 29% 29% . %
Arrow. 13% 13% 13% 13% . %
Ar pf.. 30 30 30 30 . %
Oil .... 11% 11% 10% 10%. %
oal 61% 62 61% 62 + %
W Va. 25 25 24% 24% . %

7r Coal. 14% 14% 14% 14% . %
StlCo... 63% 63% 63% 63%. %
3tl pf... 91% 91% 91% 91%. %
fc Ref... 27% 27% 25% 25% . 1%
: R pf.. 39 39 39 39
n 106% 107% 105% 105% . %
A1 Sug.. 34 34% 32 32% . 1
>11 36% 36% 35% 35% . %
teel Spr 95% 97% 95 95 .1
>n Cop.. 14% 14% 14% 14% ..

K 72 72% 71% 71%. %
iB 2d pf. 47 47 46% 46% . %
le Stl... 27 27% 26% 26% + %
ot Tr... 8 8 7% 7% . %
& S... 52 54% 52 52% + %
& S pf. 86 86 86 86 +1
Dut N V 50% 50% 48% 48% . 1%
fc San P 20% 20% 20% 20% . %
Swn pf. 33% 33% 33% 33% . %
?c Sugar 1 % 2 1% 2
Motor.. 2% 2% 2% 2% ..

Roebuck 63% 63% 61% 62% . 1%
*bkpf.. 92% 92% 91 91.1
Cop... 22% 22% 21% 22 . %

ok Ariz. 8% 8% 8% 8% + %
> & Tr. 37% 37% 37% 37% . %
rCona.. 19% 19% 19% 19% + %
! S & I.. 37 38 37 37 + %
S&I pf." 70 70 70 70 + %

t Sugar. 49 60 48 48 -- 1
iflo .... 78% 78% 78% 78%. %
lway .. 18% 18% 18 18 . %
Iway pf. 47% 47% 47 47% . %
Oil N .T. 175% 175% 169% 170 . 5
N J pf. 114% 114% 114 114 . %
N J pf. 113% 113% 113% 113% ..

of Cal.. 95% 95% 92% 93 . 2
Var Spd 24% 25 24% 25 + %
erg Car 36% 36% 35% 35% . 2%
iker ... 82% 82% 79% 79% - 2%
p Moat. 4% 4% 3% 3% %
>r Oil... 5% 6 6% 6% . %
'op & C. 974 10 9% 974 ..

Co 44 44 42% 43% . %
u:r Sul. 40% 40% 39% 39% ..

rCftO 2474 26% 23% 23%. 1%'
ft Mac.. 26% 25% 24% 25%. 74
Ave ... 14 14% 14 14% 4- %
rat Oil.. 130 130 130 130
roducta. 62% 62% 62 62% 4- %
od pf.. 88% 88% 88% 88% 4- %
or Oil.. 1074 10% 9% 10 . %
B ft r. 71% 71% 71% 71% + 2%
Oil 18 18% 17% 17%-- 74
Pacific.. 126% 126% 126% 125% . %
T C pf. 103% 103% 103 103
All St. 26% 25% 25% 25% 4- %
Drug.. 71 71 71 71 4- 1
Krult.. 122 123% 120% 120% . %
Inv pf. 20% 20% 20% 20% 4- %

toil St.. 51 61% 50% 5074 . %
ood Prod 9% 9% 9% 9% . %
id Alco. 38% 38% 37% 37% . 1%
ft Imp. 57% 58 67% 57% . %
lubber.. 63 53% 52 62%. %
1st pf.. 99% 99% 99% 99% . %

feci 83% 83% 82% 82% . 1%
eel pf.. 114% 114% 114% 114% . %
:op 62% 6274 60% 60% . 2%
ec 10% 11% 10% 11% + %
urn ... 31 32% 30%: 3074 ..

Chem. 28% 28% 23 28 4- %
Cli pf. 68% 68% 68% 68% 4- 74
C A C. 86 86 86 86
lou 6% 6% 6%! 6% . %
h 6% 6% 6%j 6% . %
h pf A. 20%I 20% 20% 20% 4- %
hpf B.. 13% 1374 13% 13% ..

Cargo .. 69 6974 69 69 74 4- 3
Mary... 9 9 9 9 4- %
ry 2d pf 14% 14% 14% 14% . %
Par.... 16 16% 16 16% 4- %
Jn Tel.. 90% 92% 90% 92% 4- 2
ig EAM 50% 50% 60 50 4- %
ft Tj K. 6% 7 6% 674 4- %
Motor.. JiM: aSS*
Oil .... 9% 9% 9 #«4 . v*
Ipen St. 14V* IB'* 14V* 14% + %
Over... BV* fi% BV* r.V* . V*
Over pf. 27 27 27 27 . %
St CO.. 28 28 28 28 + %
A Co pf «9 «3 89 89 . ]
nrtli ..140 1404* 137% ,137% . 4%
ortli pf. 138 138 136 |IS6
rump.. 41V* 44V* 44V* 44V* -f 8*
I Aero.. 8 I 8 8 8 . V4
'art atock. o Tn atock. f Tart extra,
recorded in aeparate line unless sales

r lot range.

RIH ITAMA3 PHOXE ORDER.
The Italian Font and Telegraph Administrationhas closed a contract with

i syndicate composed of the In*ernallomilWestern Klectrlc Company of
S'ew York, Pirelli * Co. of Milan and
I'edeeehl «- Co. of Turin for the Ins'alatloiiof an underground toll telephone
lystem worth approximately $3,600,004
if. current, exchange rates. The new
lyateni will link (lenoa, Turin and Milan
adth a circuit In excess of 150 mite*
ong.

TOPICS 07 WALL STREET.
A Plethora of Hoacr.

The supply of money was the freest
thus far this year, and the maximum
and minimum rates In the outside marketwere 4 and 3V£ per cent, respectively
for funds on call. In the New York
Stock Exchange the range was 5 to 4
per cent. Demand Is still exceedingly
light for call and time funds. Banks are

willing to loan time funds at 5 per cent,
for sixty and ninety days, but find few
takers. The ease In money has had immediatereflection In the acceptance
market. In which large business was

done yesterday for institutions In this
city and elsewhere.

December Copper Sales Off.

The sales of foreign and domestic
copper In December showed a sharp declinefrom those of November, according
to figures obtained yesterday. December'ssales were put at a little more than
110,000,000 pounds. In contrast to 198,000,000In November and 140,000.000 In
October. The monthly average sales for
the last quarter were 135,000,000 pounds,
of which about 70,000,000 were for domesticconsumption and 65,000,000 for
foreign account. Current production
from the mines of North America and
.South America is estimated at approximately40,000,000 pounds monthly, with
on a rlHIf inna 1 A AAA AAA

ered from the smelting scrap heap.

B. F. Goodrich.
At the end of 1921 the B. F. Goodrich

Company had no bank loans outstand-
lng, it was learned yesterday. When the
year began the notes owed by the cor-1
poration amounted to 929,000,000, but all
of them had been paid before the end of
the year. In Its final quarter the last.
$8,000,000 was paid off. Inventories,
which stood at $72,600,000 at the beginningof 1921, had been cut down to
$38,295,000 by Its end. The company
has no big supply of crude rubber and
has been buying at the market for considerabletime. No effort has been made
to contract ahead to supply its need of
crude, and what little it has on hand
stands the company around the current
figure of 21 cents a pound.

General Asphant.
Heavy selling of General Asphalt yesterdaywas aocompanled by rumors that

its directors had decided to pass the preferreddividend at their next meeting.Dispatches from Philadelphia declared
that inasmuch as the dividend was not
payable until March, no thought has
been given to the proposal. It was reportedin New York, however, that althoughthe dividend is not payable until
March, the meeting at which the directorsare scheduled to take action is
to be held late in this month, but that
report could not be confirmed. The commonstock broke to a low of 57%, off
more than five points, while the preferreddeclined 3% points to 94.

The lilttle Oils,
Although most lower priced oils were

fractionally lower yesterday, it was reportedin reliable quarters that considerableaccumulation of those Issues was
going on by insiders as a result of lower
prices established In the last few days.The recent cut in price of Pennsylvania
crude oil had a rather demoralizing effecton the stock market so far as oil
shares were concerned and the feeling,amounting almost to a conviction, that
Mldcontinent crude would be cut 25
cents a barrel within a week or so did
not help the situation much. The oil
companies, however, expect that theywill be able to make a good showing
even If the present heavy production
forces a 25 cent cut. It was reportedthat although profits for the vear
lower than they were In 1920. most of
them were able to show a substantial
surplus for the stock even with oil sellingat $1 a barrel most of the time.
Middle States, for Instance. In the
September quarter, which was the periodof $1 oil. had gross Income of $1,277,943and net earnings of $933,578. OH men
as a class are generally cheerful about
the Industry for this year.

Woolworth Males Increase.
The December sales of the F. W.Woolworth Company amounted to $24.155,400,In contrast to $21,524,073 InDecember. 1920, an Increase of 12.23

per cent. In 1021 the company's vales
were $147.«44,999, an Increase of 4.78
per cent, compared with those of 1920.
The Increase was due In part to the
opening of thirty-two new stores duringthe year and In part to better public
buying In the late months of the year.

Anacondn Syndicate Formed.
The syndicate which has underwritten

the new offering of Anaconda CopperMining stock at $50 a share has been
formed and Its members signed on
Wednesday the syndicate ngreenient.
Two bankers, It Is understood, are Its
managers, and It Includes directors of the
company. In accordance with the views
of John D. Ryan, chairman, expressed
recently In a letter to the company's
stockholders, that Its best Interests
would be served If Its represents'Ives
took a part In the underwriting of the
Issue.

Jttw England Itate Case.
From the known fact that the InterstateCommerce Commission Is clearing

Its docket of routine matters and small
eases, the belief prevails In certs In local
railroad quartern that larger cases pendingbefore that body will be decided
noon. One railroad authority expressed
yenterday the opinion that the commission'sfinal dtaponition of the redlvlslon
of rates between the New England carHemand the trunk linen would be made
In the next ten days. On January 11
the commission will resume Its Inquiry
Into the general subject of rates and
farea, and. In view of the program
mapped out, with little prospect of (.losingthe arguments much before midMarch.

Whole Market Sort.
With few exceptions the general list

was Inclined yesterday to softness. A
few spots displayed strength entirely
out of line with the rest of the list, but
moat stocks were under pressure
throughout the session. Cheapness of
money rate probably Induced buying
that otherwise would not have appeared
and counteracted to some extent »he
general disposition to sell stocks. S|5erulatlvefavoHtes of the last few weeks,
such as Houston OH. American Txtcnmotlve,American far and Foundry, GeneralAsphalt, California Petroleum nnd
certain minor slocks, were sold most of
the day and all closed with substantial
losses. Although United Hiatus Steel
common wss weak all through the session.closing with a net losrt of more
than a point, at *2%. Independent steels.
Including Moss-Sheffield. Republic. .Mldvaleand Bethlehem, registered slight
rain*. rteporis inai me innrpeivient
steel merger plan waa neartng a atage at
which definite annnuneement might ha
looked for soon wss an Important f M lor
In the flminess of those Issues.

TltrUT CO. SHOWS IIVTFJTMRtrTIl
The United States Trust Company of

New York In Its report of condition on
January 1 mado public yesterday, fol-
lowed the procedure established In one of
Its statements last year In showing its investmentsIn securities In detail. Holdingsof railroad securities Included thirty
different Issues, while there were owned
also bonds of ssven Industrial companies.
All of the Investments In bonds had a

rAir value of $12,$94,000 and were carriedon the hooka at a value of 911,082,.
470. Thn trust company reported total
resources of $70,718,449; deposits, $52,041,990,and surplus, $12,000,000,

Equipment
Trust
Bonds 1

We shall be pleased to send
upon request details regardinga diversified list of
Equipment Trust Bonds
which we own and offer at
prices

To Yield
5.60% to 7.50%

Graham. Parsons & Co
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

.w.I
Mcciave & Co.
Members { N. Y. Stock ExchangeIN. \. Cuttoa Excbango

Customers'
Securities
Records
Booklet containingCustomers'
SecuritiesRecords
and our suggestionsas to trading
methods sent on

request.

Ask for H-l

67 Exchange Place, "New York
Telephone 2810 Rector
UPTOWN OFFICE

Hotel Ansonia, 73rd St. & B'way
Telephone 1615 Columbus

We Offer

Province of Ontario
6s, due 1943

To yield 5.65%

Prov. of Saskatchewan
Ss, due 1931

To yield 6%
Principal and interest on
the above bonds are payable
in Ncu> York in U. S. fumls.

Killer#6q
Members

^

Stock ExcHin^
EQUITABLE BLDG.i

120 Broadway New York

American Lt. St Traction
American Gas St Electric
Cities Service

H. F. McConnell & Co.
Members New Yorfc Stock Exchange
63 U'way. N. Y. Tel. Bowl. Or. 30S0-89

Steph. North Sc. South Texas
6. 1IM0

Little Rk. St Ht. Spgs. Western
1st 4s 193!»

Wolff&Stanley
Tel. Rector 2920 72 Trinity PL

"BOND TERMS I
DEFINED" |

Booklet gratis on request, also Sent!
Monthly Investment Letter Just off th*
press.

L. A. HUGHES & CO.
100 IJtoadway. Tel. Rector 285.". j

BANKER SEES MERGERS
AND PARING MARK 192?. '

C. E. Mitchell Tells Boston of
Stronger Competition.

Boston, Jan. 5..Charles E. Mitchell,
president of (he National City Bank of
New York, In an address to-day befora
the Boston Chamber of Commerce, predictedthat 1H22 will be a year of reorganisationof business, of mergers and
consolidations, where those who ata

worthy of leading will absorb the weak,
where disastrous overhead expense in
Individual and commercial life will ha
eliminated and where competitive businesseswill return to sound buslnes.i
principles.

\\ hlle the worst Is certainly behind
us. In the speaker's opinion, ha declared
that. liquidation has gone about as far
as It can and that businesses must now
look for their rehabilitation to profits
from operation under stronger competitiveconditions than have existed for
some vears. Concluding the address,
Mr. Mitchell said :

"To a greater extent than any country
on the far. of the globe we are sell.ontaltwd, and It Is possible for us to
enjoy n substantial modicum of p'.cperltywithout access to foreign markets.
Full prosperity In this country can never

ho attained iiintll foreign markets ars

again available to our products, and
nothing will bring about that return of

unl working out of economic lawn, which
means time."

harrima* bask pays rxtra.
The Harrlman National Bank declared

yesterday a regular semi-annual dividend
of S> prr cent, and an estra dividend of ft
per cent, both payable to-day. The bank
reported to the Comptroller of the Cur-'
rency on the bank call for December 31
capital, surplus and profits, of $3,1114.042.P0,and deposit* of $33,138.N10.0I.
Those figures represent a gain, < utnparcd
with figures it gave a year ago.

I or WAR rlXAKlR ADYANCK*.
Washington, Jan. 5..Approval of

107 advances for agricultural and live
stock purposes, aggregating S2,B7t.OOO,
was announced to-day by the W»r
Finance Corporation.
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